$1,500,000

Shaffer Oil and Refining Company "

First Mortgdge Convertible 6%, Sinking Fund Gold Bonds

Dated June 1, 1919

Coupon Bonds of $100, 3600 and

1,000, $5,000 und $10,000. Callable by the C
d interest for the followin

able without deduction of normal f’p

1024y an

deral Income Tax up to 2°..

AUTHORIZED
$18,000,000

RETIRED
93,572,400

WILLIAM 1’ KOPF,

$1,000 (registerable as 1o prinei
ompany at 103 and
24y years, and therealtswr at 102 and interest,

in

-

CHICAGO, TRUSTERS

Due June 1, 1929

al) s fully registered Bonda of
terest for the first five ysars,
Intereat pay-

OUTSTANDING
$11,427,600

PENNSYLVANIA FOUR MILLS TAX REFUNDED

Guaranteed as to Principal, Interest and Sinking Fund Payments, and as to
all of the Covenants of the Mortgage by Endorsement on Each Bond by

Standard Gas and Electric Company

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK AMD

The Indenture Provides for Increasing Semi-Annual Sinking Fund

Payments Calculated to Retire Practically the

Entire lssue Prior to Maturity

fie rollowing informalioi is submitted by Mrv. J. J. O'Brien, Vicc-President of Standard
(fug & Eleetrio Co,

COMPANY: The properties comprise 107,932 acres of fee and leasehold
oil lands, with 465 producing oil and 19 gas wells on 8,285 proven acres,
with a present daily production of approximately 4,000 barrels of oil:
a modern refinery with a daily capacity of 6,000 barrels. 633 tank cars.
over 200 miles of pipe lines und 173 retail distributing stations.

LIEN: These bonds are secured by a closed first lien on the entire property

of the company.

¢ were cash, notes receivable and other quick assets.

Current liabilities were $1,829,322.92 und total liabilities includ
ing bonds of this issue only, $14,946,688.39.

involves no stbstantial change in this showing.

ASSETS: The Consolidated Balance Sheet of the company on October 31,
1921, showed total assets of $29,509,609.58, of which $4,232.066.12

The present financing

EARNINGS: Annual Net Operating Earnings, before Federal Taxes, for the
five years ended December 31, 1920, averaged over $2,950,000, or
more than four and one-quarter times interest charges on bonds now

outstanding.
Earnings reported

after

Federal Taxes,

for the year

1921,

(December estimated) were more than three times interest charges on
bonds now outstanding.

JANNEY & CO.

Formerly

MONTGOMERY & CO,

Inc.

133 SOUTH FOURTH STREET
PHILADELPHIA

NEW YORK

PRICE 88 AND INTEREST YIELDING 8.159,

H.M.BYLLESBY & CO.,Inc.

111 BROADWAY

This information and these statistics are not guaranteed, but have been obtained from

sources we believe to be accurate.
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THE STREET |

Khown miram for rel _
anid um':.. industeial and finanelnl Hu-

feving Germany

|
rope out of despondency, Meantihme
the French finaneinl authorities bave
prepared atatistles  relative to Hw|

)¢ Froneh and German taxes, according 10|

| One of the ¢hie? topics of digeuraton

in the Strect lost week baa been the

l[lﬂ'!"“ﬁ"n' af ennsolidotiohs,

Thix np-

| pliea to steel companies, copper corpo-

rations

nnd

sugar properties. 1t s
| known that negeflations are under way
| for amalgamations of properties engumed

|in all three of the industrios mentioned,
| A= o matter of fact, it is not improb-
, able that seme of the grouping of cor-

{porations will be

for the purpose of
preventing emburrassment which might l

otherwise obtaln in these teades as o

| result of financlal diffieulties that nr«.-1
being encountersd,

It aleo would not be surprising
over n peried of the next few wee
thore should Le o yepetition of wome o
rocent developments relating to re-

volvership proceecdings of industrinl eor.

porstionn,

it alro {0 possible that thore

| may be further banking dificultios, luj-
onuun thern are anlid to be pome ineti-

tutions that mey require ausintancs in
the readjustment o©

; vonneetion

with

| the genernl slituation.

Possibk Government Finaneing

Not unich hing been heard eecently |
solative to the preposed new finnnelng |

by the United Stutes Government, but

it is confidently expected In the trade
that such action
distant dute, )
(dleprnd  somewhat on the econdition of
If improvement takes

Lt

the bond teade.

Cplace directly, the State offering l’lf_
| such an issue probably will not long
Sotive bankers profess to
Lelteve that it will not be doune this
month, but will probably take place
before the end of the fieat quarter of

1122,

be delaged,

will

be taken ot o
Naturally,

{growing over secumulating

i)t
k‘:I Qyrface reanlts were unmistakably dls.

fl aprerinting,

it will

which tables the Freneh tax per person | |

% eotinmted at 40,22, aguinst 15,88 for
Crermnny.

Uables from the foreign financial cen-
tors dwell upon a feeling of resontment
ovidence of
the huge fortunes German cupitalists
have remitted to  foreign  countrics
(Switzorland, for ingtanee) to evade
reparations payments} which are now

|.-mru-.1 without reserve in  cortain
1sehemes for financial Europe,
Brokers' Opinlons

Newburger, Henderson &  Loeh |

Y1 i futlle 1o seek for o kesnote for |
i year in the flest week's market,

bt these mepeely reprosent

a revislon of  the technieal position,

which evldently ling been long oveediye | !

after the peoteneted rlwe of the pres
ceding three months,  Sinitlor ecaperi
enee hins heen encountered In evers mna-
jor wovement, and rather than wesk. |
ening these wdjustments will o the
long run econteibute to strengthen the
porltion of the oarket and pave the
way for still higher level of vnlues,
Far the moment. eonstructive develop
ments nre brushed aside by mowmentars
influence af inolnted adverse ineldenis
uniong which the Chiengo bankiug ept
sodee wan the chief disturbanee.  Wlat
Baw been diselosed in this unhappy
cident noturally shows the necessity of
proceeding  with  eantlon, aud  the
nfinle Tad in its Influence not so wuel |
of what wasr direetly fuvelved, but
beeause of the natureal inference thar |
ull Is not yet elegr. 'This, however,
with the conviction that a number of
commerelial {nsolvencles s inevitable
should not be ylewed with any alarm

The amount involved in thig | They nre un slement to whieli the finun-

transaction, seccording to bond-market | viul community Lins aleendy resignol it

gosslp, i& between 8£2,000,000,000 and ['selfcon the ane haml
£5,000,000,000,
undertaking being to provide funds with

the

purpose of

the |

. aned the other
wope  dlseounted  muny  months  ngo,
They can rogdily be acoopted s specks

which to pay of the Vietory 3% and aw the finnneial horlzon enther g
47 por cent notes w hieh mature about

n year he

(i« agranged by the T
 senment must necessarily be done onoa
competitive
standing securitics of mimilar character. |
The public no longer maintains the
rame degree of pateiotiam s was dis-
nlared during the war when it comen
to dollars and ecents and the vnmln_"-|

hasin

nee,

with present

ment of sreplug funde

The Copper Siluation

Tatthe fu
resuniption
copper

Ivading

| wales
Fenr we

the

it will be several

niow

for such

lieard with regard to
of operations st
properties,
tious pree to be made at Butte, ns was
announeed more than a week sgo, but,
months before the
properties are made ready for netual|
production of copper,
talie that long to get
shape and gather an organization.
None of the large produeers in ather
distriets have as yet taken staps |(|b\|.;|r-|_
| resymption, indiesting that there ix by |
{ no weans o general helief that the fine
| hwa nerived
in the first

Preparn

the

netion,

are

anxious tg prepare for operations while
this condition existe.

#German Heparation Paymenls

Attantloin

munity at
| countries,
| phakes of

reparation outlaek.
die Javuary

stulment,

the

of the

large in
CONYOrges

finanelal
this,
upon

"monl -

the

The Junuary in-

15,

little wore than a week awny, but Get

| amny uppears to sti] be marking time

funtil the outcome o learned of the de-

liberations between the ropresentutives
from Gresat Britaln, France, Ttuly und
| Belgium ot Caunes.
tlon that Lloyd George will bring out
¥ his long binted st but still indefinitely |

There |8 expectn-

| belnf, it

Admittedly, whatever new finaneing | distunce view eathor than the nearhy

i nitedd States Goye | observation that will sagply the mora
perapeet e n“hl'

out-

the

because it will

nines in " :
! | ports with the State,

YE the
few maonths of this
about equal_to the average
tnade for Octabor and November, eariy,
aperatipns could be looked for by all
| the leading properttes, but business has
|a ain slumped quite badly, and some
of leading authorities

nnt |
|
| wponisible
ns in nthee !
Intest |

interminable German

ja amly n

S| ==

=

$50,000
75,000
10,000
10,000
20,000
24,000
20,000
90,000
12,000
5,000
20,000
5,000
50,000
75,000
100,000
14,000
50,000

33,000

57,000
'53.000
15,000

5,000
£15,000

14,000

Canadian Securities

Payable in Gold in New York

[ErTE————)

Province of Ontarie . ,
Province of Ontarie . . .
Province of Ontario
Province of British Columbie
Province of Ontario
Province of Ontario . .,

City of Toronteo ,

City of Montreal (Maisonneuve

Province of Nova Scotia
Province of Saskatchewan |
City of Montreal

Province of Nova Scotia
Government of Newfoundland
Dominion of Canada
Government of Newfoundland
Province of British Columbia

Canadian Northern Western Ry. Co.

(Guaranteed by, Province of Alborta

Edmonton, Dunvegan & Brit. Columbia Ry.

‘Guaranteed by Province of Alberta
Province of Manitoba
Province of Saskatchewan

Lethbridge Northern Irrigation District

Guaranteed by Province of Alberta
City of Montreal . L
Grand Trunk Pacific Ry.
Guaranteed by Dominion of Canads'

Canadian Northern Ry. Co.
‘Guaranteed by Province of Manitoba

.

.

<) . |

! 2

U o

& T Lwm e Wn

" Maturity
Mar. 1,1925
Mar. 11,1926
Dec. 11,1926
April 1,1928
May 15,1928
Aug. 15,1928
Sept. 11,1929
May 1,1930
Nov. 15,1930
Sept. 1,1932
May 1,1936
Nov. 15,1936
June 30,1936
Mar. 11,1937
July 11,1839
Oct. 26,1941
Oct. 22,1943
Oct. 22,1944
Oct. 11,1946
Nov. 15,1946
May 1,1951
May 11,1956
Jan. 11,1962

" June 30,1930

Price Yield %

98.50
92.75
95.75
94.75
100.55
100.55
97.50
96.75
100.70
92.80
92.75
103.50
105.80
95.85
97.25
103.50
83.00

82.50

105.35
98.66
102.80

90020
77.00/

85.75

We offer the above Bonds subject to prior sale and change in price

o

Dillon, Read & Co.

6.00
6.00
€.00
6.00
5.90
5.90
5.90
6.00
5.90
5.90
5.75
5.65
5.90
5.40
3.75
3.70

5.90

i Court without «calling 1 o law

factor
i unquestionably the

et u||Nl1||'l|i||K markel . |
Tongs

relluhle
events of the ecalendnr yenr.””
THE TRADER

finanein

JERSEY STATE MAY ENTER

“GLOUCESTER BUDGET ROW

Over-Expenditure of $200.000 Iu
Likely to Bring Trenton Inquiry

Clayton, N. 1., Jan, 9.—The Stair
may be deawn into the 200,000 over-
expenditure tungle 1o the Gloueester

County Board of Frecholders 1f tax-

payers pross thele demands for n come
piete elearing up of the sltustion. as
anditors nre vequired to file theic ree.
1f there were
any ereors in the godits of 199 gl
1200, ns is now charged by the Froee

holiters” Thdget Committes, which says '
that the deficis aeeummlated sithour the

knowledge of the Loned, it ts snid that
the State can demond an explonatiog
Proue the podMe dovmmmanes whio tept

nienlly reprasent toc Conponswedich i
cher rnling of thess gapddiee,

Feank L. Water<, 2 public e
ant, of Pioman, who sadited the
of the o nunty Tropsuree fopr 1915, sirn

nypnt

Dwnli s

thut hin did nor fiid any “‘errors in
ln-ukl-'i-rnins," whieh memberes of the
Doard of Freehaldert pow say a=e to-

for the accumulated delicie,
port of which they doclare wns piled up
in that yenw

wiis snrpriensd nr the arnenne of
maney rpent for romd i thie voanty,
said Mr. Waters, ol | il
upon it o that o I v rhed e
on~ of the oficipls vy 1 ALl
oght  ta hinve Jett § i
Colnty wns cpecaling ol oof thie
for then ™

WOULD-BE RESCUER AND
TWO GIRLS ARE DROWNED

Skaters Crash Through Ice. Thenl
Drag Down Boy
Southampton, N. Y., Jun, 4~ Twy!
voung girls ceashed throueh the thin
ivo of Lake Aguwan while vkitihg yvos

torday and they olung s tightly alout
the ueolt of w vourh whae tried b =ave

thenn thne all thres weore dow pe

The Tulles wore povnvepo]  w afte
erwnnl wid rushed 1o e Sothnnnten
Hoepital, where g unsuveisssf gl -
tept was mfde (o T TR
respiration,  The vietims wers Murie
Buchbeid, eleven s Stelln Largo, fougs

Leen,

BOY SLAIN IN GANG CLASH

Rivalry of "Owney Madders” and
“*Hudson Dusters™ Blamed in Killing

and Charles Jeukn nitetang

New York, Jup. 1 A war herncay

val gunks in New York crnlepan aplad
oot g the tivsler o cooramign ul
Jaries Lawlowr, soventasny ©cprs ol

too men wWho osenigns
Thr police said Ll

forle Owpeyr Madded g Vel
peretes I the Hell's K 1
tect, M in bielieved Liv th

beoarobsed the anmimiosty of s
Ao Dueters.”" o uotorioge o 1
cresebimg upon theld tepripes !

Woeat Forty -sevond straen,

Trolice wore uttraetml Ly ¢
of tlhots on n Wear =il
Thev saw two wen runnioe ¥
Lawlor, who wu~ stnggering I '
dove inte elleyways snd  di-oppearld
Lawlor collapsed nnd dived win

lower

:x.ulr-]‘ Thrr-r bullets were tuun
PORT REPUBLIC CUT OFF

— A
New State Mighway Will Sidetrack

Town to Save Two Miles

Atlantic City, Jan. v 10
Pore Republie, #

LOhnnn I}
miles from Lere dating
Hevolutionary days, ape it
over pluns of the Ntate 1gaar Von
PINESAION 0 gl T e !Y thv o N Y
rord too our dewn che distnes Ve
New York unid Alautie ¢
tiilos,

It Ix estinatiad the new o
ubour $80,0000, Lut el
wiay Compulssion nie sheticn! whoy
saving, becuuse of the eerioint
illings  necowssary  alone 1y
I{ver. Churfies are mwde aroane 1
[Eepubite  that  politi Lol
hange dn route. and thar tpivcuds o
ivdans own land to be Lenedi

President Judge Harman 1|
Bloomsburg, Vo., Jan. O i\
President Judge Harman in oo Py
deiphlyy "hospitsl, prescat  bidientio
sre that Assoviate -I'it!l;l.: Welltver wpnl
Slean  will  preside: toduy  ut |
nununl Session " the 1

‘] i‘;v!;

from another distrier, and should o
logal questions arlse upon which thes
may fos]l they 1 advice, 1
withhold action ueil the  retyrn

Tiwige Hlupinagn
the positlon of 1he
nees will remnin

P LRt Bt
Lourt on grantiyg

' T
invhanged

Seek Pleasantville Man MHere

Atlantic City.  Jan. 0, Wi ies
Iuskett, of PMeassotville, N 1, .
nppeared on Tuealay last, His maothep
Mrs. Johin B. Fackett, suys he leoft
howe for Atlantie CUHY in quest of em
ployment, Baturday she appenled o

s

the police here to find him eud yester- | |

day went po Philadelphia to onlist e !
«<id of the police of that diy,

R e AR L &

Coupon form,

Dated December 1,

Coupon form,
Net

Dated Tuly 1,
Coupon form.

Net

1921,

Dated Avgust |,
Coupon form.
Net Debt, $128,000

Dated December |
Coupon form,

Coupon form.
Net Debt, $276,000.

Dated October |1,
Coupon form.
Net Debt, $212 000,

Dated May 1.
Coupon form. Ac
Net Debt, $402.2°0°

1421)

Dated Decembe:
Coupon form.
Net Debt, $595.010

Dated May !, 1021
Coupon form

Net Debt, $1.405.6%

\

421 Chestnut Street

Dated September |1,

Municipal Bonds

A syeus
Net Debt, 85,355,000

97,000 Town of Harrison, Hudson Co., N. J., School 434s

1916.
Asuessed Valuation,
Population, 7,000,

35,000 Ventnor City, N. J., Beach Protection and Water Front 6s

Population—Winter, 2205

20,000 G loucester City, N. J., Sewer and Water 5s
1, 1921.

Asseused Valuation, $7.961.001.

Population, 12,162,

1919
Assessed Valuation, $18,432.770
Population, 18,000.

81,000 Twp. of Overpeck, Bergen Co., N. J., School 4!5s

$440,000 City of Allentown, Pa., School 5s

Dated October 1, 1921, i
Asseuned Valuation,
Net Debt, $1,821,910,

201,000 County of But'er, Pa., Road Imp. 555
1921
Assessed Valuation, $36,252891
Debt, $1,073.185,

55,000 City of Carbondale, Lacka. Co., Pa., Imp. 5!3s

Denomination, $1000. -
Assessed Valuarion, $10,757.455,
Debt, $141,2124.,

162,000 Blakely Twp., Poor District, Lacka. Co., Pa., §';s
121

Assensed Valuation, $31.280.270

Population, 60,000

41,000 Middlesex County, N. J., Bridge 5' s

1921

Denomination, $1,000,
7,217,750
Papulation, 7: 502,

Denomination, $1,000

Population, 77,270,

Population, 19,000, ®

Denomination, $1.000.

Denomination, $1,000
edd Valuation, $129,.118.916

Population, 162,334

Denomination, 31,000

Denomination, $1,000.
$5.057 154

Denomination, $1.000
edd Valuation, $9,192,25.
Sumimer,

Denomination, $1,000

49,000 Twp. of North Bergen, N. J., Imp. 6s

Denomination, $1,000
Assessed Valuation,

§22.18] %7K
Population, 23.J44

.'"-‘h'i'n'rnl‘v Lombard 031005110512

A = Sale . S -

25,000

Exempt From All Federal Income Tax

MATURITIES

[
P N

YIELD

1926 to 1940
Omionel 1941

1628 ta 1930

1926 to 179406

0o (T |
WU=1034

1030

1925 to 1920
to 1939

1940 to 104

1031

1922 to 1928
1930 to 1930
1940 to 1955

10945

1951 to

n2Z to

1931

1932 to 1955

1927

NDe

1524 tu

19

M. M. FREEMAN & CO.

4.25%

‘l 'EI

4.509

4,759

4,509
440
4.309,

4.609;
‘ 0509’[
4.409;

4.500,

5.00%
‘18091(.

5.009

5,209

Philadesphia

Leposits

Reserves
‘ Unearned Discount

Items in Tiansit—Foreign Branches
‘ Circulation

OF NEW YORK
AND BRANCHES

(for Taxes, Interest Accruied, et

$19B675453.2!
14,564 702.02

$526,800,051.0%

47,211,303.94

2,640,000.00

- - . - -

TOTAL .~ .

etera)

l Other Bank Acceptances and Foreign Bills Seld With Qui
Endorsement _ 32,362,444.03
Acceptances, Cash Letters of Credit and Travelers' Checks 22,981 040,25 ]
1 Bonds Borrowed o : . " 1,958 000.00
Other Liabilities - « + .« . N AW s = 412,641,113
TOTAL . 5821 90806803

$821,908,068.03
——r—

THE NATIONAL CITY BANK

8218,240,155.93

576,651,355.60

6,060,000.00
20,397,343.72
5,559,212.78

Condensed Statement of Condition as of December 31, 1921
I CAPITAL. ASSETS
i 3 JUs CASH en band, :n Federal Reserve Bank, dur
| SURPLUS from Panks., Pankers and United State:
. and Treasursr
I UNDIVIDED Acceptance: of Otlrer Band
! PROFITS I.7ans 4nd Discounts
$101,082.275.88 United States Bonds, Other Bonds and
Securities . :
Stock in Federal Reserve Bank d 5
Bank Buildings . ; .
Customers’ Liability Account of Acceptances , ., o o =
1 Other Apsetn e s . . « v % ow
LIABILITIES
(|, durpius and Undivided Protits

$101,082,275.88
048,987 438.17 [
4,193,745.49
2,331,672.94
1,881,611.14
1,717,195.00

Dillon, Read & Co. Interim Receipts

LOR

Canadian National Railways |
Grand Trunk Railway Company of Canada
15- Year 6% Non-Callable' Sinking I'und Gold

Debenture Bonds

1

I

|

|

may now be exchanged lor
render of the receipts at the office ol

aeiimuve Lotids upal

Central Union Trust Company of New Yerk
l B0 Hroadsas

SNew York

Dillon, Read & Co.

What is the
dividend record?
| 'Tllf

wireof connnuence
tdend on any
1'e accuralely de.
1oy familiar miy
J recurd over e
vears. Post per-
a r=lable guide,
asan,

The Investor's
Pocket Manual

1 m handy &7 2-page book that
gives Jividend recoids and
mgn and lew prices ceer a
reciod of vears tor practicalle

¢
i slock

ne . 3

penod ol
o.al.e i

w most

evers Ameticen imiroad, in-
wetiial end n ining vorpoia-
noti.  In additon, 11 gives

vuluable siatsucs tor
tnr trading publbe,

Wan, HMCKeENNA & Co,
Widener Bldg.
PHILADELPHIA,

lﬂuufn

PA.

Patrrson

Dmdlrw

Lerdell Bros. & Co.

Publes Atility @ecurities '
@tock Eochonge Budding, Phila

lern i'-‘lt::.s [{\\\
| 930,
see Powe
s. 196
] (1L LN (] _

Cent=al National Bank
< o Phailadelplia
Chestnut Street at Fitth

LI LW

-
WIEGNER, ROCREYauu
Certified Public Accountants

-

nO

{

Total

lNotel

7
L ST |
AMYEL LI
CAEAME Y s
IS b, V'R
L1 A P

L] 't

S P GOELRY.,

Compiroller’'s Call Dec. 31, 1921
fTUOSHBES D
RESOURCES

o 50,09

e

44713

$5.299,708.83

LIABILITIES
L L}
17.69

MO 8.A8
v0.00

I >

Eighth National Bank
OF PHILADELPHIA

0.00
. Rip70

$8,299,708,83

(R L O

Vresideal
. Niee Prealden)
shili v

i) 0

e

N asliier
Aan t

¢ anitier and

iirr ar

p .
] i
(LR
‘l

Th

.

Bonds for Investment

B opwiny Memiieml
‘ ? 1ML ey
Il =14 Chestiumt M
1938 Meswdiqyil

-

|
|
\
\

tiunal City Company |
)

Stockwell “cexniren pusuic

Wilson &

/

ACCOUNTANTS
Land Tiths
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